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Somewhat quleter conditions prevalled
In the stock mArket yesterday, other-
wise the character of the trading waa
not greatly changed, Renctionary tend-
encles which were In control of prices
on the preceding day continued In evi.
dence and there wus no great amount

statements concerning the progress of
There was,
however, not a litt'e power of resistance
shown In *he trading and some indlen-
tions of new Luying in various parts of
the list, apparently on the theory that
the worst hins been passed ao far as the
Is concernad, ‘This
served to offset the effect of the usual
week end profit taking and evening up
transactions by traders who were not
to CcArry mtocka over A period
of suspended trading pregnant with so
many posribilities for adverse develop-
ments to Influsnca.the courss of prices.
turnover wnas considerably
under the average of recest seaslons, and
as was the cuse in Friday's late trading
Interest converged In the Marine nharex
and chancen for early consummation ol
the aale of the company's lonnage under

the British flag. Fully one-third of the
transactions, In tact, were In these
shares.

1f there was any featurs to the trad-
ing outside of the erratlec movement In
the Marine shares It was the remarkabls
showing of the market In face of the
news which confronted It at the outset,
which was without doubt the most dis-
The
realstance of tha market to such news
Mustrated in the
final period, when qulte extensive ral-
llen were brought about. Most of the
rallying power, of course, waa influenced
by short covering, but It was neverthe-
n|lesn apparent that a somewhat more
optimintic feeling was beginning to make
Itaelf falt marketwise, Thers wns noth-
the
slightly better fesling. but confidence ap-
peared to be growing In anticipation that
the situation will turn mors favorabls to
the Allles over the week end. Here at
home ths news was not striking enough
The
tax nituation of course remains in the
und as an unsettling foree, but

for the present It |s being overshadowed
the remark-
able evidence of good will shown by
the Government In the Increass in freight
rated announced In the earller part of

8o far an the sinck list was concerned
54 | there waa little to distingulsh it outside
of a continuation of the erratic move-
ment of the Marine shares. The pre-
ferred was taken In hand agaln at the
outset and moved up approximately §
points from the grevious day's closing
In about as many minutes, and then
dropped back again below the starting
exciting not A
little criticimm among tha speculntive
fraternity as to why tha directors have
not deemed It wise to take the publie
Otherwiso there
were few rignificant price changes at the

The bank etatement showed a further
decrease of surplus revenue, nmounting
to $8,010,000, which brought that item
down (o the lovest point sinee Marel 2|
call |
money rates during the last week., The
decrease was due for the most part to a |
ST.780,000 decreasn In reserve credits at
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NEW YORK STOCK EXCHANGE PRICES.
Saturday, June'1, 1918,
Illl 1917, 1916
Day's sales .....ocooiiiiiiiirninnnrnsssss _ 314,200 470,200 273,100
Turlndlto............................ﬂ‘m),lﬂl 83,448,600 78,540,429
~ R um, uli.', T | | E.Eﬁ;,
13% ] 14%] . 00[Advance Rumely ........| 14 | 14 | 14 |14 | — &%
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320 | 2% .. lm].ulls-t.hllmrn \ug..... 38 |83 |32 MRy + W
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8% 76 4] 700|Am Car & Foundry......| 16%| 7% 8% | 76%| — %
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thal dhal ] dman o & e o Y 0 S| S L
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62%) 62%] 5| 800, Am Locomotive .... .... 62% | 62%/| 62 | 62% %
TR TH| .| 400 Am Malting ,..... %| 1% Tw| TH ..
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634 o4 7] 500Am Bteel Foundry ......| 68 | 634 03 | €3 + 1
1304 (132 8 2400 Am Bumatra Tobacco ... (130 131 1288181 | + %
Ph | 8% 7| 100]Am Bumatra Tobacco pf.| 98%| 98| oA | g8n| — 13
PELL) PAS,| B 400/Am Tel & Tel ........... B8W| 98| 984G 9814 + i
65 | 54| B 100/Am Woolen ...... ......| 54N B4%| GAN| D% — %
16| 18%| ..| 100/Am Zinc, Lead & Bmelt..| 15%/| 15%| 16%| 15% | + 3%
61%| 62 8| 2500|Anaconda Copper .......| 818 €174/ 6134 81% | — %
B4 | B4%| 6 100/Ateh. Top & Santa Fe....| 84| 44| M| MY — &
9314| 95 7| 200|Atlantic Coast Line .....| 84 | 04 | 94 | 94  — ¥
105 1106%| 10| 2100/Atl, Guit & W I & B..... /1055 |108% 106 [108%| — 1
B2% | 82%| ..| 19300/ Baldwin Locomotive Wka! 81 | 82%| 80%| 82% + %
Gily| B8 6| 1000/Baltimore & Ohlo........| 64%| B4%h| 63%| 54% | + %
65 | B7%| 4| 200/Baltimore & Ohlo pf.....| 57 a‘r 7T |67 | + 1
104%/108% | 8| 800 Bethlehem Bteel 8 p ¢ pt. (106 1041411048 — 1
ki 94| 10| 6500 Rethlehem Bieel B, ..., 1% 1’!6' 1% | 0% 4 %
19 | 18% ..| 1600/California Petroleum .... | 19% 1974| 195 ) 190 — &
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L1] 70 ] 100/ Calumet & ATIZ ..0ivuvey (1] -1
143% (148 lo] 200/ Canndian Pacific ........ um mu. um 143%] — %
35 188 | ..| 100/Central Foundry ........ | 8 33 | —12
63% | 84%!| ‘8| 1000/Central Leather ......... | oau' u s:t_;} 3% — %
67%| B7%| 4| 400 Chesapeake & Ohin ......| B7% | 67% 874 57% %
44 | #4%| 4| 800/Chic, MII & 8t Paul...... a8 | 438 43%| 438 — A,
78 | 78%| 7| 1300(Chic, Mil & 8t Paul pt... | 1:2 1% 13 | Ti% %
22%| 23%| ..| 2300/Chic, Rock Isl & Puc..... 2% 23 ' 22%|23 | - 4
59 | 69, 8 :oocm RI&P6popf,. . BoN| oosgl 0oy 381 - &
0 0% 7| 300/Chic, RI&P7pepf...| 704 704 70%| 701 + %
7 0% ' 1
E8 46 ¢ i oo By e e
wi LC&BtL........... C K N -
4 | B0 6 100/Cluett, P& Co....ovvune. 480 43N NG| Aty — 3y
46| 46 3| 1000/Colorado Fuel & Tron.... 45%| 48 Ahhg| 48 | — 4
894 | 39%| ..| 1800/Corn Products .......... 39 | 39% 39 d9N —
81% | 81% ..| 2000/Crucible 8tesl Co ....... [ 61 | 61w 61 | 61% — %
L 20% | 30%| ..| 100/Cuba Cane Bugar ....... 304 30% 30M 304 <+~ 4
] W .. 200/ Denver & Rlo Grande pf.] 8% | 8% 8% 6% <+ 4
B5% | 88 | 2/ 6100 nmmm Becurities carr.[ B6% | 55% 66 | 58N | —
158 | 16%] .| 100/EBrie o .....o0 coeevenan. 1B 1A% 168 188 — 4
31%| 32 | ..] 400|Erie 18t pf ..............| 32%| 328 218 | 82 | .
% B8] [ Aspisaen e sk v SN) den) W B9 £ 18
4 . aaainn L ¢
40 | 44| 4 300|Genersi ClgarCo ........| 41 | 41 !u 4 | — 5
146% 147 8|  300/General Electrio Co .....[148 |14¢ (146 (148 | ..
119 [119%| 13| 2600/General Motors Corp ....[11T [119 117 |119 .1
L} 82 6 100{General Motors Corp p.r 81 CTRNN 81 |+ %
89| 90 7| 100{Great Northern pf...... ) 89% | ms[ RO%,| BOY| —
315 | 81%| 1] 700{Great Northern Ore ctfs.| 31% | 82 | 313 313, - %
405, ] 41 8| 100/Greene Cananea Copper.. | 40| 40| 4004 201 - %
41 | 44 § 100/Hartman Corp .......... 42 | 42 | 42 42 | 4 1§
41 42 4| Iﬂolﬂnkc“lﬂarkert\r '41" 41050 410 41Ny -y
48 | 48%| 8 1100 Inspiration Con Copper.. |47s. 9% ATN 481 — N
8%l 11y ' m'i""i"""’ vl AR | 11% 160 o] 100 — %
1 ntART COrp ..o.hvennns | - g
56 ua .| 800/int Agr Corp t.........| 65 | B6 | 65 | 68 i— i
20%| 395! ©.| 20900/ Int Mer Marine .........| 29%| 314’ 291, 29| . &
10414 /1045 | 6| 64300|Int Mer Marine pf... ..lmu mu, m'.g 104 — N
27% | 27%| 4| 800|Int Nickel .,.... ....... % 2 T — 5
3534 .| 1800/t Paper ... ..... ... | tm mn el s —
17%| 18%| ..| 200/Kansas City Southern....| 18 L B
814 318, 4| 1000/ Kennecott Copper ....... Il% Nk 3N — N
83 | 83%| 6 800 Lackawanna Steel Co . t‘ ll&. 88 | Bl —
58% | 69 5| 200/Lehigh \'lllay . | 58 5oty BE% | BA% — %
1u‘ 17 12| 100|Lorillard m 17 o 1t 1 1:'1b 21y
(18" tfu 8/ 2600 Mexican l-‘ﬂ J w. auu M| — M
27 | 21% 4{ 100(Miaml Copper. ,mc s'n.. + iy
47| 41%) 6 2700 Midvale Steel & Ord..... |47 4% — %
23 | 29%| .. |m-our| Pacifle, , o "l!-hl :m z"s :m, — N
82 | 633 ..| 600'Missourl Pacific pf......; 54  B4W 54| B4 | ..
) 7, 100{Nat Biscuit Co pf....... 110 110 /110 {110 | 4 &
49 4% ¢ 300, Nat Enam & Stamp..... | 49 40 9 o == %
19 20 | 4 700{Neyada Con Copper..... 19%| 20 | 19% 20 +
71% 72 | B 100N ¥ Central............. TR TN T Kl ..
nul 3% .| TOONY,NH&H........... | 43% | 43341 4on| 48y —
103 1104 7| 300/Norf & West............ 108% ms. 10:1,5 (1081 + 14
86 | 86%| 7 100 Northern Pucific. | 88 | 86 86 i
n OR300 P R onn i daw :§%= ax ae =
43% 4 I | enn R | 8 | —
ﬂ“ nuf 3| 600|{Plerce Arrow Motor..... | ms! 318 37 | 37 | — 1
aiy! 49| B GOO/Pitts Conl of Pa......... [ 481 43%s| 48 | 48% — 3
28%' 29 | ..| 300/Pltts & W Va.. 28 24 23y 284 ..
8744/ 69 | ‘6  100/Pitts & W v.; ........ 1 o8| 83| 8% 68 + N
2 | 63% & 200 Hallway Steel prlng 53 | 63%| 63 | 63%| — &
237 24%, 4 S00/Ray Con Copper.. 23%, 24 | 23% 24 | .,
it 877 4 19100 Keading ...............e 86% 88 | 861 BTN + Y
8214 K4 6 3200 Rep Iron & Steel. SlW| 54 | B1%g| 84 | -+ 2
8G A7 315 100 Royai Duteh Co 117 ! 87 ‘|' i e
17% 17% .. 100/8caboard A I pf........ 171 174 — 4
13514 136 8 200/ 8eare Roebuck Co....... l“‘n 1351 “5% 135% — %
27y 28 = 900/ Sineclaly O & Hef....... 278 278 2T — 144
8214 83 6 400[8outhern I'aclfic......... Bdly 83 93‘6_ 2% —
23y, 23% ..  900'South Rail Co........... f238] 23% 28 |23 | — %
60 61% B 100 South Rali Co pl........ 02 62 |62 ‘e | +1
40 | 40% 4 1200 8tudebuker Corp.. 40 4"‘i 3!‘5 Wl
17%, 1% 1 300 Tenn l.np&('lrl‘n ....... 1% 1%+ y
144% 145% 10 1600 Texas Co. L 143% ) 1‘5“ lis 1404 + 8
o ‘s ' 300 Texax & Pacific 16 168 186 18 | - 11
By | 618 ¢ 500 Tobaeco Products....... | 68 | Betg! B8 | Deig o
40 43 4 100 Twin City R Toovooveenn 4 4141 4y
{1205 120% 10° 1100 Unlon Pacific. .. .cvvs v 121 1121 12081201 - X
3% 42 4 100/ United Alloy Steel....... 0% 40% 40% 104 -+ o
I an ' opl 8 1600/United Clgar Stores..... 88 | 90 | 87% 80  + 2
1184119 | 16 3100 U 8 1 Aleohol.....ocoure 1T 9% 1T e 4+ oy
63 G66%. .. BOUIU 8 Rubber............. | 86 | [ 8% 55— N
Su% 40% 5 100U 8 Bmelt, R & M...... 40%! 40%' 40%g 40&! — %
| 973 97TV’ 5 80800/ B Bteel........-co-en- | 97 7| 91K e8| 97N — 3
109% 110%| 7 200U B Bteel pf.. ¥ m\ m%pan :gsu_ o
T4 18%; 10/ ' 000/Utah Copper.. . { T — 4
4 IN‘ { 3 smv..(_‘m(‘hm.“..-....] ‘7 iT {‘1 |‘T | — 1
41y 42 ' 41 100/Wabhash pf A..... A Y] %l A% — 4
77 | 80 8 100/ Wells Fargo r::pnu | T8 8% 6% T6 + %
18%[ 14 | ..l 300/ Weastern Maryland.......| 14 |14 |14 14 - 4
207 | 2% .| 900/ Western Pncific....... | 20%f 21 | 20% 2 |+ N
S| 591 6 100!Wostern Pacific pf.......| 89| Bolg| B8l 5035 .
§9%| 904! 7' 100/Western Unlon Tel...... | 897 89% 89% 89Ty — 1%
41% ' 41y 3% 600 Westinghoure E & M.... 41% Il& 1 4 f=— i
18%! 19 1/ 3700 Willys Overland ........ | 19 18% ' 19 N
79% 81 | 7 100/ Willys Overland pf.. ‘.m_ 9% 107 %~y
8 |68 | ... 100/Wiison & Co..... . BB SEY | 58 AN — K
11 133 | B 100/ Woolworth, F W.. m s Tl s 4y
| ..l 100/Worthington Pump. . ATH ATH! ATY aTW — %
46 | 48
*0dd lots. Note—Odd lot tumctlon- are not recorded In separate line

unless salea wero ma

de at pricea oumd- of the regular full lot range.
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Minnsapelis Grain Market.
MinNmaroLis, June 1 —Corn, Neo. 3
{;i“h-'.o 1.46a1.66; dl. No. 3 white,
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Boston & Lowell RR. Co.
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lnnd OII .t Ktnluch.y q
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Co.,
Juns 30
July 1
June 10
June 18
June 15
Jyni 1
June 1
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................. n
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GOSSIP OF WALL STREET.

Wall Sireet Hopefal.

Financial mhrketa experienced the
most severe tast of the whola war the
last week with noteworthy stahility, for
though prives are substantially under
the highe of a fortnight ago they wre
above quotations prevalling when the
firet mujor German offennive began in
March. Thin conduct of security prives
Is the concrete expression of financial
Amerloa's falth in the war's Ninal cut-
come and demonstrates (that whatever
tempornry Teutonle successes mny ocour
the mportant banking and lnvesting
clasmen In this country are conflent of
ultimate German defeat Ruturday's
renslon war aymbolle of this feeling, for
the day's military news could hardly be
consldered cheering, and yet price:
yielded only fractlonally. In fact the
declines were not accomplinhed witkout
some effort, and the recovery from the
dny's low marks cama eanler than did
the first losses.  Tradera amd bankers
appearced to ba in much better splcits
than st any time during the week and
left the Street honeful of over Sunduy
military developmenta,

e —

International Mercantile Marine's rep-
utation m# the mystery stock of tie big
board s not Improved by the manner
In which the present
negotiatlons are belng conduvted 1t
may well be that the pressnt status of
the transactions makes it impoasible for
the company's directors 1o take the
public more In trelr confidence as to
detalls, but very pevers ,oritic!sin lhas
been heard in financial quarters regard-
ing the mysteriona tips which accom-
panied the stock's erratie movements
durlng the week, Even the company's
annun! meeting, which s to be held at
Hoboken, N. J., to-morrow, wias made the
occasion for w clreumstantial tale that
at that gathering of stockholders the

lan for the dispogal of the -company’s

Itieh flag steamers would be presented,
Peranps It will, but It |# gquite unilkaly
Probably the wstockholders will  feel
amply rewarded If they are afforded a
birdseye view of the Marine Company's
1917 annual financlal statement, leaving
the revelations of the forelgn tonnage
detalls for some future date,

Adding to Marine HHoldings.

American International Carporation
has Leen & rubstantial purchamser of In-
ternational Mercantile Marire shares the
last two dayw, according to reports cur-
ront in well Informed quarters Yester-
day.
po
these

has owned a large wmount of
ares for more than & year and
has represantatives on the directorate
of the Marine Compuny, When the 10
per cent. dividend was pald in“Decem-
ber, 1017, the American International
was sald to have recelved §1.500,000 an

1 1ts ahave of the distribution, which would

mean that the American Tnternational
then held at least 100,000 shares of
Marine preferred,

Sarplus Heserve Lower.

The bank statement disclosed surplus
reserve of $32,952.,010, n decrease from
the preceding week of $5,010.710 and the
lowenst since March 2. Cash holdings de-
creased $11.678,000 and deponits in-
creased §11,760,000, This accounted for
the falllng off in murplus. ‘There was &
docrears of §36,000,000 in United Staten
deposits mgainst which no reserve Is re-
quired, Loana followed a §30.015,000
decresse lasxt week th & further
shrinkage of $44,883 0000 The feature
of the New York Federal Heserve Bank
statement wis a loss in gold reserve of
§60,000,000, There was an increase In
bills discounted and bought of §40,000,-
000. Invesiments in United States bonds,
notes and cortificates of indebtedness in-
creased $73,000,000, Thers was a de-
ereuse In member bank deposits of §21.-
000,000, In Federal Reserve notea nat of
$11,000,000 and an Increase In Govern-
meant deposita of $9,430.000, The amoynt
due to other Federal Reserve banks fell
off $18,000,000,

Tax Leglsiation.

“New tax legislation should be lsss
dlsturbing to the market in the dull sum-
mer months when there Is no monstary
strain than it would be In the autumn
months when the stock and bond mar-
kets are normally active and the mone-
tary straln of handling the cropa Is
heavy."
financial review iasued by Wrenn Broa

& Co. "The coming elections do not in-
volve any MNnancipl Issues, hut elther
openly or tneitly they do Involve the

quention of the distribution of war bur.
dens—a distribution which |8 alleged
thus far to have shown great favoritiem
to the South and some favoritism to the
West. A new tax Iaw framed now In
bound to be along the lines of tha one
enncted Jast year. wherens ona framed
In the winter seasion of Congresa might
be along very different lines, depending
upon election results.*”

Flaying on the Shoria’ Nerves.

Fold profesalonal traders ares begin-
ning to play on the nervea of ahorts in
several issuen. They are using the sharp
rine in the price of Internationnt Mer-
cantile Marine, the greater part of which
I believed to have been dus fo a panie
among shorta, as & basin for the belief
that a gepetition of the Marine advance,
only In a more modified form, In & pos-
slbllity among several other |ssues. Act-
Ing on thia theory one aggresaive up-
town trader has purchased 5,000 shares
of Baldwin Locomotive on knowledge
that the flonting supply of the stock i
small and the company'sm earnings good,
A wmubstantiad short Interest s also de-
clared to exist In American Sumatra
Tobaceo, United Btates Bteel common,
Bethlshem Steel B and Republie Steel
and Iron.

Big Trading in May.

Truding both In siocks and bonds in
May was relatively exceedingly heavy
In volume. Total stock ®ales were the
largest of any mionth sines December,
1916, while the bond trading wan the
L largest smince December, 1908, Btock
salos of approximately 21,000,000 shares
last month compared with about 7,500
000 In April, 19,600,000 & yoir ago and
approximnately 22,700,000 shares In Te-
cember, 1916, There were elght 1,000,000
share daya Inst month, The largest nin-
kle day's trading wam about 1,750,000
shares on the 16th and the smallest
about 325,000 on the 34, DBond trading
of $159,112.000 par value conpared with
$127,659,000 In April, $76.600,600 a year
ago and $163,707,000 In December, 1508,
This large total was accounted for by
the heavy transactions in Liberty bondw
The largest single day's trading in bonds
was $10,240.000 on Lhe 10th and the
smallest $8,726,000 on the Sth,

Bonds and Hoarding.

The Amerioan Exchangs Natlonal
Bank belleves that thome who hoard
money for speculative purposan and are

ing it even temporarily (die ahould
be aurr.-ed Into payinz It into the Fed-
eral Treasury and getting bondms in re-
turn for It. "It would be rulnous.” says
that institution in its June letter, *to
force Inveators to sell property and se-
curities for the purposs of buying Lib-
erly bonds, but something may be sald
for tho proposal to draw into the Fed-
wral Treasury In return for bonds money
hoarded for speculative purposes that is
lying idle. How much money has been
hearded cannot be ostimated, but the
sum was very large Immediately after
the outbreak of war in August, 1914."
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